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New lssue .

EXEMPT FROM FEDERAL AND NEW YORK STATE INCOME TAXES

Legal Investment for Sﬁvinya Banks and Trusiees in New

Dated September 1, 1920

$3,880,000

Direct Obligation
5%% Coupon Bonds

: Coupon bonds, $1,000 denomination, registerable na to principal er fully registered, Prinolpal and
semi-annunl interest (March 1 and September 1) payuble n New York

Due serially September 1 as shown below

City of Syracuse, N. Y.

York, Massachusetts, Connecticut and other Eastern States

FINANCIAL STATEMENT

Actual Value of Taxable Property (estimated). .. ..
Valuation of Taxable Property.........

Bonded Debt, including above issues .

Leas Water Bonds
Net Debt.

Population (1910 census). .
Population (1920 census)

B R

L A

$200,000,000
161,366,846

8,825,801

.. 137,249
171,647

These Bonds are issued for the following purposes: $3,400,000 Refunding Water
Bonds (I to 40 year) and $480,000 School Bonds (I to 20 year).

Legality will be approved by Messrs, Caldwell & Raymond, New York.

$109,000 due annually September 1, from 1921 to 1940, inclusive
$85,000 due annually September 1, from 1941 to 1960, inclusive

MATURITIES

PRICES TO YIELD

Maturity

1921. .

1822 and 1923 ... .

1924 and 1925...............
1926 to 1929
1930 to 1934
1935 to 1939. ......
1940 to 1960. . . .............

New York

New York

We dn not guarantéd the above statements and figures, bud
they are taken from sources which we hellewe (o bo accurate.

———

Guaranty Trust Company
of New York

Stacy & Braun Wm. R. Compton Co. Eldredge & Co.
White, Weld & Co.

R TN N RO A

New York

Bankers Trust Company

Kissel,

Yield |

New York

New York

Kinnicutt & Co.

New York
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HJLVER MINE EARNINGS DROP.
(allahan Reports 12 Cents a Share

Compared With 88,

The roport of the Consolldated Inter-
state Callghan Mining Compuny for the
wecond quarter of the year shows a
surplus of $44,787, or 12 eents a share
sarned on the outstanding capital atock
of $10 par valua. This compares with
#0 cents a shara caned In the previous
quirtar. The total income for the quar-
ter was 33%6,307, agninat §692,186, and

go?lsl.l. &ec., were $341,660, agalnst §332,-

The report states that the company
has purchused u controlling Interest In
the Chicago-Boaton Minlng Company and
the Klllbuck Mining Company, both lead-
pllver proporties, the former owning ap-
proximately 280 acrea and the latter 100
nores, The work of opening ore bodles,
the report continues, Is belng prosscuted
Dlamond drilla have cut a six foot vein
In ths Nipsiec mine and a twelva foot
veln north of the Interstate mine. As
soon an miners are avallable, the report

adds, these new dlscoveries will bs des
veloped by croascuta drifts and ralses,

MISCELLANEOUS MARKETS
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WATER HAOL WILL -
LOWER GRAIN RATES

I. C. €. Orders Reduction in
Frelght Charges on Lake
Route,

—

WamuinoroN, Aug:  80—8teps (0
stimulate the movement of graln soroms
'rl.ll! Groat Lakes from the West In ordor
to’rolleve the oar situation were takon
 toduy by the Interstate Commerve Uom-
“misalon in ordering readjustment of
grain freight rates from ports on Lake
Erle to the Atlantld seaboard,

The modification, whivh was made on
Elho applioation of the rallroads and
graln shippers, permits Increases of only
30 per cent In domestic rates and 48
| par osnt In export rates instead of the
flat 40 per cent inorease recontly author-
tsed by the Commisslon, New rates
undsr the readjustment beerme offactive
on ons day's notloe at mny time not
later than Beptamber 1, They are to
In shipments from Buffalo,
alrport to the Atlantic son-

| 0rle and

Au & result of the Commisslon's order
lake and rall rates from the West will
bs about 3 conts per hundred pdunda
leas than the all rall rates. Rallroad
axperts oxpect this to result In {ncreassd
grain shipments from ports on Laks Bu-
perior and Michigan, thus relsasing large
numbars of cars at those ports for re-
turn to the grain felds and el ting
the long haul of empty grain cars from
the seaboard,

Rollroad experts hors sald the appli-
cation on which the Commission acted
constituted the first Iostance on record
of the rallroads asking for a reduction
i rates for the purpose of stimulating
shlpmoenta by water,

GRAIN MARKET.

Wheat was Irregular yesterday, al-
though the market maintalned o fimn
undertone, ‘with the trend generally up-
ward, especially In September, AL the
puteet buyvers wers attracted by light
offeringe, reports of export business
overnight and higher cash markets. The
biying wis heavy and dellveriea rose |
to § cents a bushel before support whe
withdrawn because of better weather
reporta and favorable European news.
Prices then reacted 2% to 4% centa
values fAuctuated thereafter, with the
closs 1 cent higher to 34 cent lower,
No new export business was announced,
but Tuesday's business was sstimated
at from 750,000 te 1,000,000 bushela In
all positions.

Corn shorts were nervons and covered
at the opening on small receipts, higher
cash markets and wheat's upturn, The
advance was not maintained, as selllng
orders  followed advicea of Improved
wenther conditions und larger country
offeringe.  The Ineronse In frelght rates
s expected (o produce larger receipts
as rallroads wlill ba more anxipus to
move grain.

Buying In September oats by leading
commisslon houscs encouraged taking of
the more deferred futures and those or-
dors made this market comparatively
{ndependent of the fluctuations in wheit
and corn,

Trading In provisions was light, with
the wonkness In hogs Inspiring early
selling,

WHEAT—Local cash market, No. 2 red
and No, 2 hard wheat quoted at §2.08, track
New York.

CORN—Loctal oash market, No, 3 yellow
quoted mt $1.8%, ¢ L 0 New Yark, len
days' shipment.

OATS—=Local cash market emsy. . 2
whilte quoted mt B88c,; No. 3 white, Sfc,;
Nio. 4 white, 840,; fancy clipped white, Rée,
vrdinary clipped white, Rlc.: all elevator.

RYE atendy. No. 2 Weatern, $2.35% 1. o.
b, and $2.23% 0. L {. New York.

BARLEY steady. Feeding, $1.14: malting,
$1.22, o |, £ Now York,

HAY quist. No, 1, 2,00 to §2.18; No, 13,
$1.65 to §2.05; No. 3, 81,80 to $1.00; ship-
ping, §1.50 10 §1.70,

~ $15,000,000

Morris &

Company

7%% Ten Year Sinking Fund Gold Notes

Dated September 1, 1920
Interest payable March 1 and September 1 in New

clpal only, in denominations of $1,000, $500 and $100, on any interest payment date.
uble at the of me.uowbdcwhw&mwdm'mﬂce.atm?dwm
years, l%dwlncthenqtthmyem. 105 during the next two years, and 104 during the last two yeam,

Due September 1, 1930

York or Chicago. Coupon Notes registrable as to prin.

INTEREST PATABLE WITHOUT DEDUGTION FOR NORMAL FEDEMAL INCOME TAX NOT IN EXCESS OF 3%

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE

Further information in regard to this issue iz given in a letter of Mr. Nelson Morris, Chairman of
from which we swmmarize as follows:

The Indenture will further provide that Current
Assets of the Company shall be maintained

ate amount equal to at least one and one-
half times all Current Liabilities, including these
indebtedness maturing prior
these Notes, and any other
issue of Notes or Debentures at any time out-

Board of Directors of the Company,

The proceeds of these Notes will be applied to
the reduction of Bank Loans,

These Notes will be the direct obligation of
Morris & Company. The balance sheet as of
November 1, 1919, (the close of the last fiscal year),
discloses total assets in excess of $114,000,000 and -
net current assets (after application of the pro-
ceeds of the present financing) of approximately
$49,000,000. There is no moftgage on the property
of the Company except the Trust Deed securing
its 4149 Bonds, dated July 1, 1909, of which
$16,450,000 are outstanding and $6,250,000 still
issuable under the terms of the Mortgage for 75%
of the actual cash expenditures made or to be
made by the Company for additional fixed assets.
The investment of the Company in packing-house
real estate, branch markets, car equipment, etc., Is
over $40,000,000, dnd in securities of subsidiary
Companies $8,679,953,

The Indenture will provide that no hew Mort-
gage shall be placed on the property and assets of
“¢ Company, (except purchase money Mortgages),
which does not equally secure these Notes by the
lien of such Mortgage. :

Notes, any
to the maturity

standing.

During the four fiscal years ended November 1,
1919, the average annual earnings of the Company

available for interest charges after the payment of
These figures include

all taxes were $5,993,487.
only a relatively small

[t to the Company from its South American

p es.' The Company's
terest charges were $2,454,791.
over $12,100,000 net earnings

in the business after paying cash

gating $1,750,000,

A sinking fund is provided beginning September 1,
1922, which will retire in semi-annual installments
an amount of these Notes aggregating $5,000,000

before maturity.

PRICE 98% AND INTEREST, YIELDING 7%%

Al legal matters will ba approv

negotiable certificates, exchanpeable for dafinitive Notes,

ed by Mevers. Mayer, Moyer, Awstrian and Platt, Chioa

1ils be do foared when as and if 1svued aﬁ

Continental and Commercial
Trust and Savings Bank

Chicago

F. S. Moseley & Co.
Boston Chicago New York

The ahove statemsnts are nos guarantesd,
bellave to be

acourste, and upon which we have

Halsey, Stuart & Co.

Incorporated
N. W. Halsey & Co,, Chicage

New York

The Merchants Loan & Trust Co.

Chicago

urt are based Information
MhtVWulmu.

Redoem-
first three

in an

of the eamings

e annual in-
During this period
have been retained
dividends aggre-

Temporary
maiud'ba;w.

Suooassors to

Philadelphia

Thoughtful investors
{ realize more and more
that safety’s the thing in
| investments.

| That Is why this Company

| sold 144% more Guaranteed

First Mortgages from Jan 1 |

to Aug. 1 this year than in |

x corresponding period of
t, ,

We Bave a new issue ;

.

e T TS

of rwnusmal interest.
Write for Folder 3 H

|  New York
Title & Mortgage ||
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